Craomam3anuoHHAA IMOJHUTHKA

coBpemeHHon Poccum

e IlloHsiTHE M 3HAUCHUE

*AKTUBHAA M MACCUBHAA CTAOUIU3AIIMOHHASA
MOJIUTUKA

‘MeToIbl CTAOMIN3ANMOHHON MOJUTUKH




IHousaTue

® CrabwiM3allMOHHAas MOJUTHKA TOCYIapCTBa - 3TO
COBOKYITHOCTh F'OCYIAPCTBEHHBIX MEPOIPUSTHUH,
HaIPaBJICHHBIX HA CMATYEeHHUE SKOHOMHYECKUX
KOJICOAHUM B KPATKOCPOYHOM MEPHOJIE C LEIBIO
NOoAJACPKaHMS ITOJTHOM 3aHATOCTH M ONTHMAJIBHOTO
YPOBHS HH(IISLMM.




3HaAYeHHue

CraOuim3anuoHHas MOJUMTHKH JIFOOOM CTpaHbl HalpaBJICHA
Ha BOCCTAHOBJICHHE U IOJJICPKAHUE
MaKpO3KOHOMHYECKOIO paBHOBECHUS MPU MAKCUMAJILHOM
MCIOJIb30BaHUH (PAKTOPOB IIPOU3BOJICTBA U CTAOMIBHOM
YPOBHE IICH.

OCHOBHBIMHU LICISIMU CT&6HHH33HHOHHOﬁ ITOJIMTUKHU
ABJIIAKOTCA.

@® OCTHXKEHHE HEOOXOAMMOIO0 YPOBHS 3aHSATOCTH;
® CTa0MJIBHOCTh YKOHOMHYECKOI'O POCTa;

® caecp)XKYMBaHUE UHQISLAA U JIP.
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AKTHUBHAA U MacCCMBHAaA
CTAOMIN3AIMOHHAA MOJUTHKA

B 3aBUCHMOCTH OT DKOHOMHYECKOIO COCTOSHHUS CTPAaHbI CTa6I/IJII/ISaLII/IOHHaH
MOJIUTUKA MOXKET HOCUTh aKTUBHBIM U IACCUBHBIU XapaKkTep.

AKTUBHAs cTaOMIM3aIMOHHAs MOJIMTUKA BbIPAXKACTCS B
MOJUTUKE ONPOTUBOACUCTBUS: CTUMYJIIMPOBAHUE
YKOHOMMKH B TIEPHO]I ACMPECCUN U 3aMEIJICHUS €€
pocTa B IIEPUOJ MIEpErpeBa — «OymMar.




AKTHUBHAA U MAacCCUMBHAaA
CTAOMJIM3AIIMOHHASA MOJUTUKA

[TaccuBHast crabunM3anoOHHAas MOJUTUKA CTPOUTCS I10
MIPUHIIMIY «HE HABPEAW» U BBIPAKACTCA B MOJUTHUKE
KOPPEKTUPOBKHU MPOXOAAIIUX IIPOIIECCOB.

® cciu HaOIIIAITCS OUYEBHUJIHBIC EPeruObl B IIPOLIECCE SIKOHOMUYECKOTO
pa3BUTHUS CTPaHBI 1I€JIECO00Pa3HO MCIOJIB30BaTh IJIaBHBIM 00pa3oM
AKTUBHYIO MOJIUTUKY

® cciu BCe, B IPUHIUIE, UIECT HOPMAIbHO, CTA0OWUJIBHO U TPEOyeTCs, JIHIIIb
MIPOCTOC HAOMIOACHHUE 3a CUTYaIel, 4TOObI B HY>KHBIIT MOMEHT
MOAKOPPEKTUPOBATh HEOOXOAUMBIE HIOAHCHI U TTOAACPKUBATH SKOHOMHUKY
Ha HY>KHOM YPOBHE II€J1€CO00pa3HO UCIOIb30BaTh NACCUBHYIO MOJIMTUKY




TGNV DIy DI IV I T B o e
4 o )
acdhheKTUBHOCTb CTaOMNN3aLUOHHON
NONMUTUKW

Kak u Ha 110001 mporecc, Ha 3PHEKTUBHOCTh CTAOMIN3ALMOHHON MOJIMTHUKU
BJIMSIIOT CJICAYIOIIME OCHOBHBIC (DAKTOPHI:

1.  COCTOsSIHME HALIMOHAJbHOM PYKOHOMUKH;
2. 5ar ctaOMIM3aiMOHHON MOIUTHUKH ;

O’KMIaHUs CyOBEKTOB HAIMOHAIBHOMN 2KOHOMHKH (pousBoauTeneil u
norpeodureneii).

IIepBoIii (hakTOp MpeamnoaaracT, 4T0O OCHOBHBIC CpPEJICTBA
CTAOMJIM3ALMOHHON HNOJIUTUKNA Maj103()(PEKTUBHBI U
HEYCTOWYMBBI JJI CJTA00PA3BUTON SKOHOMUKH.




e

® DBHyTpeHHHUM J1ar U3MEPAETCS OT MOMEHTA BO3HUKHOBEHUS BO3MYILIEHUN B SKOHOMUKE

® BHemHuii gar u3MepseTcs TeM, KOTOPbI HEOOXOAUM JJIsl TOTO, YTOOBI TTOSIBUIIUCH

TNV DIy DI VI TV e VT TTE ™
3t heKTMBHOCTb CTaOMNN3aLUOHHON
NONMUTUKW

CyILIHOCTh BTOPOIo (pakTopa 3aKIH0YacTCs B TOM, YTO
CTaOMIN3aMOHHBIE MEPHI BIUSIIOT HA YKOHOMHUKY HE Cpasy, a C
HEKOTOPOH 3a1ep>KKoi BO BpeMeHH (BpeMeHHOi1 11ar). OHU MOTyT
ObITh BHYTPEHHUMHU W BHEITHUMHU.

A0 MOMCHTA IIPHUHATHA COOTBCTCTBYIOIINUX CTa6I/IJII/ISaI_II/IOHHBIX MGpOHpHHTHﬁ.

pE3YIbTaThl OT BHEAPEHUS CTAOMIN3AIIMOHHBIX MEPOIIPUSITUI.

DKOEOMHYECKHHA MOK
A

Jar _
pemeHHi
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TNV DIy DI VI TV e VT TTE ™
3t dheKTMBHOCTb CTaOMNN3aLUOHHON
NONMUTUKN

TpeTbuM BaKHBIM (DAKTOPOM SIBIISICTCS OXKHUIAHUS
CyOBEKTOB PKOHOMUKH. OHH UTPaiOT 3HAYUTECILHYIO POJIb
B IIPOLICCCE MIPUHITUS PEIICHUN YKOHOMHUYECKUMU
CyOBbEKTaMHU.

« Tak, TOMOXO35IUCTBa, ONpEAEIsAs 00bEM MOTPEOICHUS U COEPEKEHUM,
BBIXOJIAT W3 OXHWJIAHUA OTHOCHUTEIBHO CBOMX OYAYIIHUX JOXO/OB,
BO3MOXXHOT'O YPOBHS UH(MIIAIUHA U O0IIEH SKOHOMHUYECKOU U TTOJIUTUYECKON
CUTYaIlMH B TOCYJIAPCTBE;

* HHBCCTOPHI OIIKUPAIOTCA Ha CBOH OXKHUIAHUA 6yz[ymeﬁ JOXOIJHOCTH
HMHBCCTHUIIMOHHBIX IIPOCKTOB.




g Buaobl ctabunusaumMoHHOW

NMOJINTUKWU

Ha coBpeMeHHOM 3Tane 3KOHOMHUYECKask TEOPUS BBIACIISAECT
CIEIYIOIME BU/Ibl CTAOMIN3AIMOHHON TOJUTHUKH:

KpeauTHo-eHexKHas duckanbHas MOIUTHKA
MTOJTUTHKA ( GromKEeTHO-HAIOrOBasl)




KpeanTtHo-AeHeXxHas NONMUTUKA

KpenutHo-neHexxHas (MOHETapHas OIUTUKA)

IPEJCTABISICT COOOM KOMIUICKC B3aMMOCBSI3aHHBIX MEPOIIPHUSTHH,
npearnpuHIMaeMbIX LleHTpanbHBIM 0aHKOM B HEISAX PETYIUPOBAHUS
JCI0BOM aKTUBHOCTHU IyTEM ILUIAHUPYEMOTO BO3JICHCTBHUS Ha
COCTOSIHME KpEeAuTa U ACHEKHOI0 OO0paIleHusI.

JIEHE)KHO-KpEAUTHAA MOJIUTUKA COCTOUT U3 IBYX YacCTEH
* IOJUTUKHU peOUHAHCUPOBAHUS

* PE3EPBHOM IIOJIUTHUKHU.
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KpeautHo-aeHeXXHasa NONMUTUKA

CYTI) ITOJIMTUKH DCd?HHaHCHDOBaHHH 3AKJIIO94€TCid B UIBSMCHCHHNHN CTABKU

pe(UHAHCUPOBAHUS, 3HAUCHUE KOTOPOM ycTaHaBiauBaeT LleHTpanbHbIN OaHK.

HpI/I YMCHBIICHUU CTABKH, KOMMCPUYCCKHC OaHKH CTPCMATCS ITOJIYUYNUTDb KPCAUT, YTO IMPUBOAUT K
YBCIIMYUCHUTO N30BITOYHBIX PE3CPBOB KOMMECPUYCCKUX 6aHKOB, BbI3bIBAs MYJIbTUINIMKAIIMOHHOC
YBCIIMUCHUC KOJIMYCCTBA ACHCT B 06paHleHI/II/I.

141 HaO60pOT, YBCINYCHUC CTABKH pe(I)I/IHaHCI/IpOBaHI/IH ACJIacT 3aliMbl HEBBIT OOHBIMH, YTO CO34aCT
6apbep pHu MOJYYCHUHN ACHC)KHBIX CPCIACTB KOMMCPYCCKUMHA OaHKaMHu.

Pe3epBHAas IIOJIUMTUKA WIW M3MECHEHUE HOPMBI 00sA3aTEeIbHBIX PE3CPBOB

3aKJIFOYAETCS] B TOM, 4TO LleHTpanbHbIi OaHK yCTaHABIMBAET HOPMATHUBHI
00513aT€JIbHOTO OTUYMCJICHHS B PE3E€PBBI YACTH CPEJICTB, NMOCTYNAIOIIUX Ha
JICTIO3UTHBIE CUETa KOMMEPUYECKHUX OAHKOB.

eciu LleHTpanbHbIil 0aHK yBEIMYHMBAET HOPMY O0s13aTEIbHBIX PE3EPBOB, TO 3TO MPUBOJIUT K COKPALIEHUIO
U30BbITOUHBIX pe3epBoB Kb 1 MynbTUIIIIMKATUBHOMY YMEHbBILIEHUIO AEHEKHOTO MPEITIOKEHHUS.

IIPU YMEHBIIICHUU HOPMBI 00s13aTEIbHBIX PE3EPBOB MPOUCXOAUT MYJIBTUIUIMKATUBHOE PACIIUPEHUE
MPEJIOKECHUS JICHET.
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duckanbHas (broaxetHo-Hanorosas)
MNOJINTUKA

duckanbHas noauruka (ar. fiscus — rocygapcreenHas

KaSHa) — 3TO 0COOBIN BUJI CTAOMIIN3AIMOHHON MOJIUTHUKA
rOCyJapCTBa, 3aKIHYAIOIIUKACA B MAHUITYJIUPOBAHUA
rOCyIapCTBEHHBIM OIOJKETOM B IIEJIOM (C y4eTOM JI0XO/I0B, PACXO/I0B
M TOCYJapCTBEHHOIO JIONIIa) ¥ HAJIOTAMH.

duckanbHas MOJIUTHKA TOCYIapCTBA COCTOUT U3 JABYX YaCTEH:
« OIOKETHOU ITOJIUTUKH

°  HAJOTOBOHU IHOJUTUKHU

™




/
dPuckanbHas (broaxetHo-Hanorosas)

NMNOJINTUKA

OCHOBHBIMM MHCTPYMEHTaMHU (DUCKAJIbHOM MOJUTUKHU TOCYIapCTBa
SABJIAIOTCS:

O M3MEHEHHUS HAJIOTrOB — 0a3bl H&JIOFOO6JIO)K€HI/I}I, BHJ0OB HAJIOI'OB U UX
KOJIMYCCTBA, USMCHCHHU HAJIOT'OBBIX CTABOK;

® U3MEHEHUS PAa3MEPOB TOCYNAPCTBEHHBIX PACX0JI0B U MX HAIPABICHUU B
COOTBETCTBHU C KOHKPETHBIMU IIEISIMHU OOIIIECTBA.

B COBpEMEHHBIX YCIOBHUAX BCE YaIlle MPUMEHSIIOTCS KOMOMHUPOBAHHBIC
MEpBI CTA0MIN3AMOHHON OJUTHUKHA, TO €CTh COYETAHUE JICHEKHO-
KPEAUTHON U OHOIKETHO-HAJIOTOBOM MOJUTHKHU.




3akKknyeHue

[[eab10 HO00r0 rocyaapcTBa SBISETCS CO3JaHue 0JaronpusTHBIX
yCIIOBUM pa3BUTHS BCeX cep ero AesITeIbHOCTH:
AKOHOMHYECKOM, MOJJUTHYECCKOU, COITMAJIbHOMN M T.]I.

JIIst TOCTHMXKEHUSA ATOr0 Pe3yJbTara rocyaapCcTBO NPUMEHSET
PA3IIMYHBIE MEPBI, OJITHOM M3 dTUX MEP SABJISECTCA MPOBEACHUE
CTA0MIN3AIIMOHHON MOJIUTHUKH.

OHa HanmpaBjI€HAa Ha CMSTYCHHE HUKIMYECKHUX KOJICOaHUM,
ABJIIFOIIMXCS HEOTHEMJIEMOM YAaCThIO PA3BUTHUS SKOHOMUKH.
[ToaTOMY Takast MOJMTHUKA HOCUT AHTULMKIMYECKHAM XapakKTep.
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